
NEWS AND NOTES
1 OFBOND MARKET

31 ifcfcouri Pao ific Eq ui pme\\ t s
of $1,800,000 Sold to Ruhn,
' Loeb & Co.

B. F. Busb, president of the Missouri
Pacific Railway, has completed arrangementsfor tho sale of approximately
fl,800,000 of fi Va per cent equipments to

lvul)Ji, Loeb & Co. The Issue has been
authorized by the Interstate Commerce
Commission, but the official notification
has not been received by the bankers.
Ail soon as it arrives, steps will be taken
to place the issue privately. Thepe will
be no public offering, according to presentplans.
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Average Bond Prices
Tester- Net Week
day. Change. Ago. Dec.31

1# Ralls 93.80 -K04 -.3.90 73.48
10 Industrials. 88.75 ..00 88.81 8U.13
fi Pub. ttll... 65.15 +.05 65.10 60.07
o roreigD ;ri.wi ..«»*/ um».o*

1 30 Bonds 80.30 ..00 80.48 78.35 I
v /

Sao Paulo Offering Next Werlc.

The American share' of the ffi.000.noo
Rao Paulo loan, amounting: to *10.000,iftldfis expected now to he offered directly
iVfter Washington's Birthday. Speyer
* i'o. who head the American group,
njyj^'uncrd yesterday that the otlicr memVieis of it were Blair & Co., I no., the
Ivpiltable Trust Company of New York,
Jlillaey, Stuart & Co., Ladenburg, ThalWUJi& Co., Causatt & Co. of Philadelphiaand the Illinois Trust and Savings
Bank of Chicago.
The total loan sold by the State of

Bad.Paulo is divided into three parts, as
follows: Guilders, 18.000.000, which hfcs
been taken by a Dutch syndicate : £2,000,00",which has been taken In London by
T. Henry Shroeder Co.; Baring Brothers
* Co., Ltd., and N. M. Rothschild &
S|(lits, and $10,000,000 for tho United
States.

T.otilaville nuri Nashville Bonds.

The Louisville and Nashville Kailroad
. Company has made arrangements for

tWs'creation of a new Issue of fifty year
first mortgage bends, bearing a 0 per
cent-. coupon and amounting to <3.500,"00.Holders of a Ilka amount of the
first mortgage 0 ptr cent, bonds of the
Southeast and St. Louis division, which
mature on March 1, may exchange the
bonds for the now issue at par. Bonds
not exchanged will bo retired and the
net* bonds not involved in what is tantamountto an extension may be offered
for public subscription. The mortgage
on that division contained a provision
which permitted the extension of the
lien beyond the maturity date of the
<3:300,000 bonds.

Bond Trading la .Narrower,

Trading In bonds yesterday was still
further restricted, and all issues moved
within a very narrow range. The foreign-government group was unusually
dull, tho only life bthig displayed by the
Belgian Government 8s, 7*£s and 6s,
which sold fractionally lower. Mexican
Government 4s and 5s Were moderately
lirrn, and Japanese bonds were steady
nrotind their recent highs. Business In
Liberty bonds was in greatly reduced
volume. Railroad and industrial Issues
were generally devoid of interest. Slight
gains were made by Hudson and Manhattan5s and the United Railroads of
San Fraxclsco 4 per cent, certificates.
jTaction dodos ncia up won,

lioo<mr Loan Extended.

Goldman, Sachs & Co. have extended
foS thirty days, with an option on ft
tuHher extension of sixty days, the
GeVdyear Tire and Rubber Company's
loan of $18,825,000, which matured on
K'bfuaxy 15. That extension has been
granted to permit the consummation of
the company's refinancing plans, which
ere making good progress. It is understoodthat creditors seem willing to approvethe plan, which provides for ihe
issuance of approximately 885.000,000
of new securities, and it Is expected to
go through with few changes.

I*eotea AJax Knbber berks l.o«n.

The report that the Ajax Rubber
Company had opened negotiations
xyltft bankers for a loan of $10,000.000to $15,000,000 was denied yesterday
hy Horace De Ltsser. chairman of the
< ofnpany's directors, who said that It did
ni>t contemplate the Issuance or sale of
securities of any kind snd that its bankingrequirement* were taken caro of up
to December, 1921. The report that
Ajax Rubber would .?<) some new tlnanc-
lug. was no doubt based on the rather
poor showing of the company's ba,ar.ee
sneer or i_>eceinDer ai. n indicator
heavy borrowing from banks, the notes
payable Item standing at $6,145,000. in
contrast to no bank loans In 1919. Tho
balance sheet also showed a decrease in
working capital of more than $3,000.O00.In order to pay off the banks and
obtain additional working capital It was
believed that new financing would be
11«eeasary.

Road Plans Bond Issue.
The Minneapolis and St. Ixmis Hall-

road Company has applied to the InterstateCommerce Commission for authorityto Issue refunding and extension
mortgage 5 per cent, bonds for $2,096.000under x refunding mortgage given
by $he road to the Guaranty Trust Compariy"of New Vork. The application proposesto use the proceeds to retire
$1,382,000 of 6 per cent. Jionds matur-
Ing on April 1 and the remulnder In ro-
tiring maturing ear trust and equipmenttrust obligations.

A Inrn Ire*.

The largest exodus from tii# oily in
u midwinter holiday period Is reportijd
for this work rnd. extending until
Wednesday nod thr absentees practically
Insure a few days of especial Inactivity
la, bond circles. At the I^ake Placid
Clttb reservations taken up this week
cod approximate TOO, In contrast to a
population of nfty there three or four
weeks ago. Similar figures could he
gtret> for Atlantic City and other re-
sorta further South or further North, i
Tn fact midwinter holidays arc as much '

sought after hy those In s position to
go ij.« ore midsummer week end opportunities.Altogether It looks like o dull
period until the middle of next week
at least.

1 r f ... .

BANK IN TK.T AS SI SPUN Its.
tuxnnr.. Texas. Feb. 18. -The First

National Bank of rtanaer did not open
to-day. and officials said that the instl-
tutjon would he taken nvi. bv a Fed-
et 81 Sank examiner. Suspension is the
losulf of failure to realist on loans and
yesterday's run on the hank, Its officer!
bald.. They declared that the hank war
solvent. In Its lust report it had dePositsof Sl.odO.OOO and assets of m arly
fr:.ofto no(i.

tl 8TOAI l«Ot SH ItKCKIPTS.
rtefslpis for duties nt the Custom

fT'HIkc yesterday Were $338,482.43, of
I'hlfdi $188,138.83 was for merchandise
withdrawn ffnm bonded warehouses and
f3f9,4tl.M for recent Importations.

k

BONDS IN STO
FRIDAY, F11I3H

Day's sales
Year to date

RANGE OF M
Closing. Sales tin

Bid. Asked.Yield. $l,000s)
til.26 91.28 4.0 1 304 3%s (1932-47)
87.20 .. 4.65 1 1st cv. 4» (193:
86.80 87.00 4.94 13 2d 4s (1927-42)
87.40 87-50 6.08 46 1st cv. 4VtH (1

6 1st cv. 4%s re
86.92 86.98 5.26 526 2d cv. 4\4s (19
97.50 100.00 .. .. Ist-2<1 4%s ...

90.02 90.08 5.84 529 3d 4*4b (1928)
87.10 87.14 5.40 852 4th 4'«s (1932
97.42 97.44 5.90 1,571 Vic. 4%s (1922

6 Vic. 4%s rejr.
97.38 97.44 4.91 625 Vic. 3>4s (1922

United States, Foreign Government, 1
t) S 4s conn Jar>aneselst4'{is Oil Onttwr Is

1 103V 841a 3... !K>
. . >- <-« « "J

Frenchltnp S# 2 S17g receipts
receipt* .'J: MI4 1 101
1OSI4 0 5123B 10114
S 933g 2 Mi? 1 J01
18 »8lj Japanese 2d4Vja 2 lOtlg
R U8&8 21 82 28 101

15 981? Japanese 4s 1 lOllg
1 98Bg 3 035g 4 10.14
5 981a 4 031g Otot Pacific 1st
5 98Rg 10 83 3 73
9 981? 2 631s CentjRRNJ5<
1 98Rfl 2 02141 1 »71a
2 9812 4 82 ..071a

City of Bor- 2 0213 C ft O c» to «
dcaux <Js 2 823t 3 81TB

1 77.14 2 63 10 8I84
3 7018 Tokyo 5« 8 81'8

CHy of Mar- 4 53 CAOcv4Ms
seiUes (Is 5 .535r 2 7334

1 7t~a 3 751a
Cifr or Paris us VY rity 4< ,'s ST cllp,t k 0 41 s

I ,
5"" 1 ! 5"

*i51o's y' pji,'. iJ-j ChiAAIion a .<

3 .... 057b l 83ia * !' *2
1 p-,H I 2 c citl i Alton :n
4 ...951R! 1 8,t,8| 1 44U

United Kingdm . t'BAQ joint 4s
J'jSl021 Adams Eap 4s 35 971?;

14 0934 2 63I4I 1 07.'Jg
2 991a 1 62 124 071a
40 90 9-18 AinSraelti R 5« Chi BSQumls
10 00»8 9 7704 1 8033
«H«187-' AmTftT cv es 4 8013

38 0434 2 9504 Chi B&Q 111 4S
»Hsl»29 10 98 1 823b

168.14 2 957H ChlBJtQIll 3>4s
18812 5 90 registered

3 883s 2 »578 6 7OI4
I.. 8834 1 90 Chl&East 111 4s
5V£s 1937 1 957*1 851
3 857? t 9818 Chi Ot West 4s
8 80 AtuT&T Clt Os 1 52

10 8573 5 815B 6 5112
1 80 AmT&Tcv 4Hs ChilndAUou is
2. 857s 3 82U 1 ..97
5 85*4 AmTAT clt 4s C MAStPcvRs
1 80 3 7918 3 flOUi

Belgian Gov 8s o 79 CMtSt Pgra
receipts 2 781a 4H«

2 9834 2 7814 1 771a!
2 981 p Armour 4Ms 0 41 A St P cv
1 983) 1 80 41-jS
8 9838 AT & SF gen 4s 7 Oslo
312 v«13 (. ,1^4 -

6 OS1* 3 77T8;C M * St I' M
4 9glal. 1 78 .. 4Hs
1 BSSfl; ATASK adj 4s' ft: ^.«1
1 0818 1 7011 23 0013

BrlglanOov7tss (.tamped 10 Ml'*.
I O6I4 4 701o Chi MIIAStl' 4s
0 06 1 70

~

1 «0
0 96Ir Atl A Charl «s 192S
3 9(1 5 88'a 3 7m4l

Beletan Oov 6s AtCoaatLlne 7s Chi A Nil 7s
1923 I 3 1023| I 103

;3 OOI4 At Coast Line 4s Chi A VW fll-is
Danish Oov 89 4 78 w hen Issued

certificates 8 775r XI. .9l»U
1 0.8 Atl C L clt 48 it'AMV deb 1933

It O8I4 2 71 1 90
98 AflantlcKrultTs; C & N W gm 4s

Danish Con 2 03 2 73l8
municipal 81 AtlRetlnlngStis chi Rys 1st. is

certificates. certificates t O.i n
Series A S tiling 1".(H

39 08 2 901..! , Ojl,!certificates 10 09U ChlRIAPRy 4s
Scries B 4 90131 4 > _ _7{

20 98 20 99 CblRlacP fd it
City of Copcn- 5 0011 ;J .(>704

hageu S!js 1... 093s 4 r.71,
i0 73 BaldwlnLoco3» 4 B7fC

11 7314 1 9314 ($7.21
Italian Gov AHi*, Bait A Ohio «s Chll'tiStn «« ,s

1. -92Ir: .1.. .. .. -OO'l certificate*
Norway Got 81! B A O Is 1<II>5 3 10 l~8certificates 1 00 ChiCnStn 41is
It 99)2! 9 Cs7g , 80|,
2... . .9934 B A O cv 4'is Chi A \V tnd 4s

City of Chria- X 091a o .va:
tiania 8.i 2 601.11rjo

1 96 flailAO gold 4s chije Copper 7s] 1 9.1 1 683g ,8wi«s (ior Si 10 6sl4 j _ 9"..3lreceipts 2 (I* 2.I
11 IO2I4 BaltAOhlo 314s, chile Copper fs

City ofRerne 8s 1 82«t «
_ 7f>lscertificates 2 821»l J 731.

« 93 1 83 .12 721,
1 947fe BaltA08Wlti. cc CAStL*
1 Olio .1 77 00

Cltjror ZurlchS*, KitO I'l. Kt| CCCARtl 4 Us
« nsiai wvm ,
7 9.', 4 60 L,

Dm CanadaSHi BAO TolAC 4* Co' Ho pxt.4.:fs
1^212 f-ji ,v. 1

5 Of la Bell Tel* pi 7* Colo South 4s
6 OOlJ receipts . A' ,

1 oo4 «... loru Co" °,sT.?i«» 2 io3 3 2*?*4 91% 4 10234 J J^®8
= 01'» 1 103 } J?-,3 91* 2 ...102-8 1:;7 Bl\ 1 103 _lj 2?'3Dom Canada 8s 1 102'8 *

1921 0 101 !... .9 "4
I. .9038 Beth St! fd<*?*<*», See

1928 3 827s' 3 84
3 92 Be h 8tl 5s t938 DetAHtld cv 5s

1931 1 7V 1 81
2 001* Brnden Cop 4s Del AII sold 7s
1 90 8 83 4 10334

I'fi of Mexico 4s Bkn Rap Tr 7s DrtATIud rd 4s
80 *834! I 45 A. C. SOIj
A 48ljl Bkn H(4P Tr 3« Den A Rio O 4s
2 .-vSU reraOrita 2 03ia
« 4.81? 3 28 Den A BO fd *

20 48li Bkn R T 4s 2 1578
20 .48 1 32 2 4.->Ih
US oCMexIco 4s 2 33 certillcale
3 30 Bkn L'nOa.s 1st! 3 411?
3 ,331a 2 74V Det Ed 58 1948

O 8 Mex If 4!fs Bush'i'ertnnl 5*1 8 Rllj
4 32lj 3 70 Detroit Cn 4>>s

Domincn BcpM Bush T Bid* *» 8 8112
9 771a 1 73 Duquesne l.t tis
l2 771a tal Oa8 A KJs! .50 89!|

1 7714 * 8334| 2 80
10 78 1 *30. S3 1 1 89'?

PRODUCE.

BF.ANS--Marrcr-, cliolcc. 1#2n. 1<><I lbs..
98."0: red kidney, 1020, 99 25: white kldhejr.
I14.2SW*-.
BITTKR.Creamery, higher thft.ii ejtiras,

lh., 48Uift!lc.; ex'ras. 02 Hcore. 48c.: finite,
9ti to 01 score, 45<i47c.; firsts, 88 to 80 score,
I2'<f44e.. seconds. 80 to *7 scor". .1",*f4l 4c.
louer grades. IKkh.lic.; Unsaltad. higher thnn
extras, tltfj."l'-jc.; cxltns. r.ied"iOHr.: firsts,
4C<f49c.; seconds. 854142c.; held or store ge.
high sooting, i.'le.: extras, 42c. 1 firsts, 57n
41c,; seconds, OltilMk- lower grades, 27 4
.10,'.; Iigiilsli essks, fresh, 4rt4i47r.; State
dairy, tnhs. finest. 4ijf47c.; good to prime. 39
4»4lc.; ladles, current nigke, firsts. 25<i'.7r.;
seconds, 229t3e.; lower rrades. 20V21c.;
packing stock, current make. No. I. 2lfl>
'JlVic.: No. 2, 20c.; lower grades, 17fl(n.
ClIKKSK State, whole milk, held, eorly

made flats, specials, lb., 27ff29c.; fall nisde,
2'..i27o,: nvcrago run, 24gT2&4c,: fresh rpe
clals. 2547< 25o.; average rttn. 22Vjlf2.7c.:
lower (trades, 11*0214c.; twins, held, specials.
28402SHC.: average run, 24'<r254c.. wlaconsln.held, flats, 2">Q28c.; lield twin*. 2."iff
SflWc.; single daisies, held, 2449-ft'$r-l
double daisies, held, 24H92A4c.; Young truertens,held. 27'dS9e.: fresh, 27l-'i?8', e,; skims,
held, specials, 17!4918%.J prime to choirs.
I.KriOe.; fair to good. llfMSc.; loesr grsdi-s,
9# 10c
Kfiflf Fresh gathered, extras, dozen. 45r

extras, l.'hifflie.: firsts. 41ff4."o.: seeoods,
40c.; dirties. No. I, 57<tfSkc.: cheeks, fair to
choice, dry. 3!51|.10c. State, I'crnsylvaiila
and nearby JW»ntrrn. hmncrjr whites, extras,
88c.; r-.-tra firsts. "fl.»fo7c.; firsts. f..V.; gatheredwhiles, firsts to extra firsts. 589«7c
tinder Jinn *. *iir».ir. ramie rnim,
extra*. l*r.: extra flr*ti. rMMfiTc.; first*,
.Vte.: piitlrts, 4344 Ic. I oth*f Western and
ContllTn. ..Mil' '-' it v Mte*. fMfl'*- Ptatr,
Pennsylvania an«l nearby \V«*t*rn, hennery
hn n, extra*. 4(Vv pntherert brown and
mixed rotor*, (traded extra*, 43e.; flr*t* to
extra flr*1*. 42tf44r.
rOTATOr,* l>rmnda, bbt.. *1,40.10; old,

ISO lb*., »!.rflflS,T,V pt1 lb-. |2.1ljt2.Vi,
I.VI lb*.. 11 TIFpJ: l.ona Island, baa. 13.vi./
.1.2.1! «"veett, .torsrv. basket, *ld2. Mnrrland.baaket, II HMrl.Wl: ram*, bbl., t.ifj.".
Ml I I It A Hit! *>4FI> II I! KtLM

dhleken*, fryer*. boxe*. 321k3V.; roaster*,.
324NS<\: stag*. 2*33.V. bbl* ItflWo.;
fob!*, hoxr*. 2T<l:l*r.: bbla., 2«l*M7r. old
rook*. 3-Vfl 2ir ritpon*. nearby. W#WV.;
Western. tsiflflr. *|tt>*. 4.1* Va- turke*«.
yolinr. V.tltfOr.; old. .",*r. d'irUs, .West
I ni. 21U40T.; r. «**, >Ve*t*rn, 2<»H3g. jrulr
ra*. |>alr, i3r.fill.T9. *<|iiob*, dor-l. $."412.
rriC'TIKN Clilekt «, broiler*. S'Wi.liie., fi)
»ra. nnfl.lTe rn*»|. '. 34#43e.; fonl". 2A*f
.1*e,: Old enek*, 2.1|f.lto. : rapOtl*, V,4".*r.:
tnrjt*ya. j-nim*. .">MI4ISr.; dnrka, tons ialand
and western, Wii toe.; gee*-, 2flf|3<V.
IMM MR). I Ml" Fool* frrialit. .12 ex

pre**. B2"fl*e I ehlek*ri«. freight, 2*e.; express,rKitt.'ltle j brnller*. freight. 4fit»4.V.!
express, fn i'Je old rooater*. freight, 2hr.:
tnrkay*. fi»l*ht, 4XfT4*o. j express. rOr.;
duek*. freight, 40f< lie.; , ftpies*. 411M*r.;
*ee*e. freight, tfITi SAP. ' MtprtM*. |M 2*e.
plg'on*. pair, freight or express, 1">#7Qc.;

a

THE NE\

CK EXCHANGE]
tl'AilV IS. 1921. I
..

0

1921. 19^0- 19)9.
58.76t.000 ' S14.19".000 5lO.791.OOU

418.748,000 580.949,000 469,203,000
BEPwTY BONDS r

Net
Open. High. Low. Last. Chgf>.
91.20 91.38 91.20 91.30 +.10

2-47)... 87.50 87.50 87-50 87.50 +.20:
86.90 88.90 86.70 86.70 ..10

932-477 87.42 87.48 87.26 87.38 ..04
g 87.30 87.50 87-30 87.30
27-42). 86.90 86.96 86.82 86.92 ..06

. . . . . . . . IT
90.04 90.04 89.92 90.00 +.04 ft

-38).... S7.06 87.14 87.00 87.12 +.06
1-23)... 97.34 97 42 97.34 97.42 + 10

97.22 97.22 97.20 97.20 ..
1

-23)... 97.34 97.40 97.34 97.38 +.08 «

n<

Railroad. Industrial and Other Bonds. pi
Erie cv 4s seBr NO Tea ft M 5s StL ft SanKrau Ii

2 3S%| 1° Ml'i beriea B
s is a oi a 71 11

Erie 1st con H| 0114 1 72%
*> 54% Nn?RyMex4%4 * 73 ffi

Erie cv 4s sor l> 2......23 StL ft RanPran $;
.1 42 NY Central "s adj 4a sj

Erlogenls receipts 3 85S|
13 4112 1 JOUs 27 831(8 ,
Gen Electric 8« « 101% 2 63% cl

1 1001-2 NY Van deb 6s 1 85% rt
1 1001 g 4 89% 1 6378 fr

GrTrRyCan 7v 1 89% l 03l8 n]
receipts 6 89% 1 68 nl

1 101*8 3 89% StL ft SanPran *"

2 10il8 N Y Census Inc « L
1 101% 3 78% 1 48% «

12 101% t 70 2 4814 pi
Great Nor 4%e N Y Cen con Is 15...... ,481a h:

181% 8 70 2 481s v.,
2. 81 ls NY Cen deb Is StLoulsSW Ss ~

Hurl ft Man ft! 0 ,781sI 1 83 £
4s Series A 1 78!fl StP Mft 51 e n 6s T

11 OS's 78 2 101 la! Si
1 tills, N 1 Dock ss IfitP Mft M 4<Js c,
2 tills! I o; S .801 s

II odft Man -i-l| N 1 \riftll < StP.MftMchls
10 3l).| Hit 2 81
5 .31%' 1 477s Seabd A I. V
I OU t'N Y Rys rtl ««; 0 47%
1 31%| 0 2Ha 2 47l« *'

1 31% N Y S Rys4»js| 3 ... 471s ,
III Central 2 31 S 47 "

2 Oils' 4 501*21 4 473s ,III Cen fd 4s 33 NY Tel gm 4VJs 8eab A L adj ,
2 75*i 18 7712 8 #..34 T.

Interb R T fd 5 77% 1 33% %,
43 1W# 20 77% 2 83% Jt

5 5414 1 .78 2 331a Ji
1 54I3 NY Westchestr Seab A L fd 4s j>
2... 7 ... 54% ftBoston 4Hs 1 88 i>

15.. . 541s 10 40% 80HellTATel Is d
10 54% 1 40 1 83% I>
8 54% Nlag Pis Pwr Is 0 82% L
4 54% 1 91% 1 82%

20. 54% Norfolk 9011 Is 1 82%
0.. 54% 2 53% 11 S2%|0,5 ;. 54% 1 52% South Pbc cv 4s ,

10. 5<% NorfftW cv tts| 1 91 V,
32 51% 151 101 Southern Ry l«
tnferboro Met 5 103% 4 85%

col trust 4%4 3 103781 5 85
1 20ls Norfolk ft IV 4s, South Ry gm 4»
^ 20% 1 76% 5 6834
5 20 9 70% 3 58%
1 20% NorthernPac (s SoRyS('iOo%s

10 19% 5 7 0%; 4 89 ij
certificates t 76% 80 Ry MftO Is

i'M ^onncraium i 'W
41TU4 5 645r Stan Oil Cnl 7s «

7173g 5 .*4 receipts
lilt M Marines* .8 64581 1 IOIIr ta

2 SOI4 Nor States l'wr l IOH4 <

4 8011k 1st 3s Sor A 7 lOllg 18

1 80i3 I 7634! IS 101U nc
1 8014 NW Bell Tel 7s Steel&Tube Co
4 801g 7 1)0381 of America 7s "

1 .ROS3 0 901?' 3 9414 pi
KG FtSAM 4s 4 OtWg, Third Are 5s

. g»,|., 17 901? 1 70 10

5 063s !)0'<si ThirdAv ud.l 5s k«
Kan 6 So >d Ss '

... ~f\ ; v V5,1',8 se
0 71 Ohio River 1st Third Av fil 4s

Kail city So 3s ® S71-' f; 45f8 v'
" 643s Or fc Onl !«' :t 471 a nt

g >4I? 2 8018 TdwaterOlltl'v
2 hifa Ore Sh I. fd 4s when Issued pr

KandltyTe-isj '

*<

ifiii,' « 7®u ««

KiiissCoKLAi' ' .,11'^ {® 2-7
es iQ)i 'Ore IV ash ItR A 10 9/7g at

1. . .9R«8 Navrdts Tri-CltjRALJs
Lack Stl Ss 1023 j.ac -|.p| j 5. tJn I'ac lO-yr 6s

4. .... .04 10 81 4 p'Kk O
Lark Stl 5s 19.V) penna 7s CnlonFac cv 4s ut

Lake K A IV 2:11 ;;; J CutonFac w\s ^
lsa ms is lojs i;;; ;; 103" c« r n sf rS iY
. bV Via J .til retina «H* 2 -ll'U fll
LBA MS 4.s 1031 when Issue f-'I Trust ctrs w

1 8a!8, 1.. 90I4I 11 361a >.

5 J}*'4 1 2UIn r, »«U
* Si}, 12 . 90U 10 :141a

-*" "* 140 .11918 rn Trust i-tfs %
. '!v : ,8-:1sl Henna 5s IMS 2 3.514 tu
Lehigh \sl i>s (l ,8 34la h|-9014 i»enn pm 414^ ^ I s Rubber 7Us
LI«e»tftM 5, , 707H 3 0'A ?.

........S4 |Q jOjh1 100 1
Lonr 1*1 61 10- {Vina 4tjs 1 n** 1. 6., .011-14 .1.

.2'ia 1 991*1 C S Rubber Js niLou A Nash <k pmni 41.,, (> ^ 70 q
,

J >J«»4 1. 87 V 3 781sLou A Nash 4s |,h)u <;o 2 TS7S «
.! S2.I4: Ha " 2 Jji 6.

LANAKAC4S ||. 013, 10 7*7g 5"
0'''4 0 9|fig! C H Steel tf M ))]

Manitoba S W Fltta Oln Chi A 2. s30. .041a |rl
Col Ss BtLsmUA IS 96 I.

1....... S3 17.. .831, registered ln
M invale nti as rou t-erv vorp 1.\.
2 7dl4 of N J 4s jtJtah Tower .Is ]u

Mllit Nor e*4! i* 8 00 J "»<4 |n
7 SUa Reading gm Is l 70S4

MinnAStL fd5s 1 81 Jg VirginianRy 4*
2 45 5 <2 :12*8

MStP&SSM4s RioUrandeW4s 1 82^ _

1 7934 2 <W West Md 44.80 RIoOVV COl tr4si 2 53tp
Minn Union 1st 1 SI la1 r> 53 \,

p 01113 RIArkil.a 4'i-i 1 *334
Jin K * Tos 4s 0 07IS W NY * Pa !«'

*

A .V.H4 StIAIronM 4s 1 (| to
1 MIS* 11 713g' West Pacific 1»i
1 6<»8| I 7|1o 1 HTIV

Mo K At Tex 20 5 VI lVi.stingh Se 7s
271* St I A Iron Mt 2 Oil?

2 37 HIvAttulf 1s 0 1>H«S Jv
Mo t'ac gni 4« 4 .68 1 0*1-1 »,
in ".41* StLRMtJtT ml 1. 083s pf

1 ..VlSg 3 i»»| ~

Ki
2 . 54i3 8tL A San I *a» 1 Its'* Kj
1 *.V\4 Series A 1 .WNg r,

Mont f'wr As 0 ... r> .... 981g r,
3. .MH1 26 Oil" Wilson* CV> 1st ( ;
1 84!SI 15 1.1V 2 807a < ,

MoriJ».V Ka 4' t- 1 Ol^i 1 901;
4 & SanFran Wilson* Co c» Dl

N'cwOrTer 4s.V 8e-les 0 10 H.NTg rn
1 651r 3 801st 2 85*4 D<

.

V|
guineas, pair. OOsjfiJo.: rabbits, cspross, lb.. C«
27930c. t Pi

LIVE SUM H A \O MEAT PKIt'ES.
l omtnou to ptlpie steer*. inn lh*. pr.fstft !».T5 J
Common to choice hulls. HM» lb*. 4.509 T.no
f'( nimon to choli e co«*. 1«» lbs. 2.(*>tf u.tsi m

common to prime vain, jest its. ln.ooti Id.50 j.-.Common to prime sheep (eyres),'
ion in* a.ooft .-..on

Common to prime Iamb*. 100 lbs. T.nosno.QQ j,
1.1 VI' 11oun, 100 lbs 10.85ftn.S5 Jt
Itressed hoof, stSer side*, lb tlbif .IS J«
City drcss< d \enls. lb U-U s33 Jr
pressed mti'ton. lb .(Ittft )J1 r
1 11 >1 «others, lb. l"«- .IS 1'
tressed lambs, city, lb .Itl>y ,2S t"

Ul

FINANCIAL NOTES.
The Hankers True Comptinv lias received "

dividend No. 35 of 85 per cent. (4 shilling* 3
pence on ordinary share), declared by the 2s
Itand Mines, f.td on Its ordinary sterling 2s
shares of 5 shillings pnr. the ciiulvaleiit of 4s
sucli dividend In Nov York funds of th» cur- 4*
rent rate of exchange, and will distribute on
February 25 atich funds pro rata lo holder*
of American shares of ivord on February w
21. at the rate of t'j.mi an American share, at
Its office. HI Wall strait.

.V
The Hankers Trust Company Ims been ap "Jjpointed transfer ng»nt fur the class A and Jvclass n common stock of Armour A Co.

A
Tlio New Tork Stock Evhnngo has stricken A

front the list the Tidewater Oil Company's' Al
12.000,000 ten year OH per rent, gold bonds, A

due on February 13. 1031. when Issued, and Ai
has admitted to list Interim, certificates for At
tlic same. I t

. At
George )t\il«ae2 has been appointed acting

mans-tT of the Havre office of the tlunrnnf ,Trust Company of New York.

Tin* syndicate manager* of tli* tie* lieu*
of a nci e-nt. proferred atnri, of 1,igg.tr* 'AlInternational, I.td., amounting to T.r.nti.'ion,
l.n>" »"ti» Mtt ntdlee* to tli<- -fl t fligt tIf 'jy,trauu ltaa been gold. A,

t
Tit* !*ldellty mid Oepnelt Company of Mnrj A

lfit.il ha* < «'ah)lnln*d .%;i v-ntlv nff|, In
Han l-'r.Mii'! i'o to perform ln.ni* t.ffl< func- An
tlona for the Computet M'tatern division, I Al
1 hl.'ll l ure* for 11 busllif** In i b \ en Htate« <
li all) ' dlrerted lit Guy I-erny fftrvtck. A
vie*.president of tin company. 'ho Ims betn Al
In ili.nrgi nf It* WePt-rn division. II.' fill At
I, a- at'ol by f^-lnntl Cutler. formetl> the A
Aetna Indemnity Company's eurety manager Ar
In Pan Francisco* Ai

A'
K*rt»Rts rnoM Mitv vork.
K.xports from New Tork yesterday:

Corn. 12d.H3 bushels; hams. 107,r.ntt
pounds; ottrrte.il, ."11 burr-Is; flnur, ai
24.764 tanks; lard, 81.101 pounds; prist At
for rl, 1.019 biicr*; oil oak- 1.418.000 At
pounds. ,

V YORK HERALD, S,

IAILR0AD RETURN !

UNDER 1 PER CENT.!
»roi>ei't\ Investment Figures:

Fell Off in 1920. Bureau
Reports.

Tho return on railway property Inpatienton all roads of the United States
>r 1920 waa 0.78 per cent., compared
ith 2.64 In 1913, and the average since
908 approximately 4 per cent., aetrdingto the Bureau of Railway Eeoamies.The ligures are based on the
ropertv investment as reported to the
ueratate Commerce Commission for
119.
Investment in railroad properties has
rown from $13,213,766,540 In 1908 to
19,272,911,023 in 1920, and the sudden
ump of railway operating Income did
ot become acute until after 1919 had
osed. These figures of course are irispectlvoof any returns to the roada
om the Government or other sources,
ad are merely the actual net on the
roperty Investment.
Because of the change of fiscal years
om July to July to the calendar year
s-rlod in 1916, the returns for the last
alf of that year make relatively the
»st showing, amounting to a return of
17 per a nt. on the property Invested,
his, it may be added, is fhe only time
nee 1908 when the percentage llgure
k--coded 6, per cent.
The figures, as compiled by the
jreau follow:

Railway Return on
operating InvMtm't

rat Ended Income fA). (PcrCt.)
trie 30. 190& $045,680,236 t.SO
inc no. 1909 7n2.642.Oftn
me 30. Iflto........ R2f,,4«0,T5« 5.08
me 30, 1911......... 768.213.345 4 92
me 30. 1912 751.20S.806 4.09
me 30, 1913 831.343,282 .'..01
me SO, 1014 706.883.499 4.12
ino 30, 1915 727,546.101 4.17
ms 30. 1910 1,043.017,290 5.90
ec. 31. 1916. 1.100.545.422 6.17
ec. 81. 1017 986,819,181 3.31
ec. 31. 1918 682,546,739 2.00
SC. 31. 1919 309,601.118 2 64
eo. 31. 1920 1W.OOO.OOO 0.78

(A) Railway operating income is
Berating revenues less operating ex-
?nses. taxes and uncollectable railway
svenue.

WOOL.

Boston, Feb. 18..The Commercial
uUetiu of to-morrow will say: "There
is been a moderate demand for wool
lis week and (pricca are firmly main,lned.The feature of the week's news

the cleanup of about 1,200 bags of
ills by the American Woollen Company,
h4/»V$ aio fhr»$iirhf trt hA fnr nvprcAullrtf
. "

irposes. The passage of the emergency
riff by the Senate has made the mar-
it a little nervous, although the con-
nsus Is that the bill will not become a
w. Some orders sent abroad, however,
ive been recalled in consequence.
"American competition has been lers
onounced in the foreign primary mar

tsand prices have sagged somewhat,
peclally In Australia. The goods mar>tis cheerful, but not especially
itlve."
The Commercial Bulletin of to-morrow
ill publish wool prices as follows.
hlo and Pennsylvania lleeces: Delaine
iwashed, 40042; fine unwashed, 300
;; u, blood combing. 33035; *4 blood
imbing, 30® Si. Michigan and New
ork fleeces; Delaine unwashed. 39040;
ae unwashed, 29® 30; 'i blood un
ashed, 32034; % hlood unwashed,
10)30. Wisconsin, Missouri and averseNew Kngland: blood. 28 If 29;
blood. 25026; % blood, 24025. Ken-

icky. West Virginia and similar: "it
ood unwashed, 29080; >« blood unasked,2S® 29. Scobrcd basis: Texas.
Ine 12 months, 750 85; line 8 months.
>0 60. California.Northern, 78083:1
hldle county, 73; southern. 550 60.
rrgor..rKastern No. 1 rtaple. 80090;
istern clothing, 65070; valley No. 1,
>0 70. Territory.Fine staple choice.
10 95; blood combing, 76@80; %
ood combing. 63068; U blood combg,450 48; flne and fine medium clothg,63070. Pulled.Delaine. 95 01.00;
A.. 9001.00; A. Supers, 70080. Moilrs:Best combing. 30@32; best cardg,25 027.

1ID AND ASKE1
V. STOCK F.XC HANGB qrOTATIONH.

I'o the following price* accrued interest Is
be added In every case.

FOni-IGN BONDS.
Bid. Asked.

ty of Iterne P4»i 95
ty of Chrlstlania t'4'J »:>T4
f> of Zurich It." 95'j
gentlne Intern 5s, 1045 70 7t'j
>lslan Hi 9R , 98 4
ngdoni of liptrliini Os 9" t 91
inxdom of Belgium 7'3«. 194.7.. » '. 9«i>,
maria, Dominion of, 3e. 10-1 99>, <>(>-..
inada, I mmlnlon of. no!''*, 1921 w , 99%
inadn. Dominion of, I02B 91 "i 92
uiadw. Dominion of, 1029 91 91%
niada. DoMnlon of, 1931 90 1M>%
tnlsli, Am 99 98%
snlsli Hs 98 l«Kl,
nmark Rs 98 9S%
llni!" Govt TI J Ku* By 3s, 1951 40% n
yrwnjr Rs 99% 99%
ilia Extern 3a, 1941 RO81
orlnoo of Alberta 4%* 89% 93
iba Extern 5s, aeries A. 1949.. .. \ 77%
ibu Extern 4%s. 1949 64% 05%
riinlnleaii H<'l> 3*. 19.58 7R% 78%
t> of l-yone 15 vr (Is. 10.14 .. 7«» 7;%
Ity nt Marseille* 15 yr Be. 19.14. 70% 7>!l{
Itj- of Bordeaux 13 yr He, 1914.. 70% 77
ity of "op. nlia'n 23 yr. 199 7.1 73%
rondi tloremrneiit Re, 1 jeeuti.. 98% 98%
ranch. I'arle City 0*. 1921 95% 9.7%
ivt of S« Itxoriand He. 1949. ..192 102%
ipam Govt 4%> etrlR In, 1923 >2% >21,
ipaii' eo ilmt 4%s 2d aor. 1925 *2 82%
ipane.-o' Govt 4 stl* In. 1931... 62% 63
ipaii'-eo ToktO City 5e, lft."2 ... 62% M
n Kirs «;t I! * Ir 5 yr 3%e. 1921 99% 99%
n Klmf fit I! & lr 3 yr BUs, 1922 9V* 91;,
n Kin* G 11 4 lr 10 v 8%s, 1929 RH% 88%
9 Kin* G I! « Ir 20 yr 5%*. 1917 85% 80
r\icn Extern strl 5a nf "ito, 1945 1714 4H
sir,. ISxten (Told 4« of *1. 1954 15% .15%

Ingdnm of Italy 5 yr 0% p c *. 81% 82%
NlTEt) fTATEK GOVEUNMENT BONDS.

Illd. Ask.I Bid. Aek.
99% 100%|3s ran. r.. 79% 89%

roup. .. 99'i 100 13* Tan. c.. 79% RO',
r. f |u 10IHII'. I. 4s '14 .. 85
roup... 103% ltilH

Closing prices of stocks In which Ihtrr
ere no tmneai'tlons yesterday:

Bid. Ask. | Bid. Ask
dams Ex 2* St At Fruit. 7% R%
dr It 1'f 5.1 53 AtisNlrh pf 83 70
Ir liquet M 8s Aulo H*l«s 4 7
*nkH a».].| 1H 1'4 H»M I. pf.100 1<K
llanr« K. "<» Rarnett It. 30 .17
A Cabin. 100 10* do pf.... TO *n
A Ch pf T3% 78 BarnaOHll A 21
b * Hua.120 J-'.O Itntoplla* 'i 1 J
m fi» l»t. » Ranch Crk. C« ..

m B S pf 7"i *" Hot»i F T'r !'l
Hk PI *«;» «« 0«...1U3 t0'.\

In pf.... "1, ni Booth F.
HIrun pf *7.1, *7 .In 1*1 pf .10 3*

ii I'Fpf.lH II.. nkn F'lt.'on SP fill
n Chief*. It »'. II » T ct.. k>4 0
n <"r.*l .18 «V Drewti ail.. 3V4 37
n Cnt Oil 21 li 22Vi <lo pf TO 15
In pf.... HI I" Briinaivlrk. ".'4
nlf AL. 0 'Hi Riif A Hu». It k'»
n Lin pf If ilo pf 40 II
n Lfw pf loiPi loT'4 lluf ll A I' (IT 71
n M * <1 WH 21 'i <lo pf po
n RaiMA. 71 "3 RurruB pf.lOT" 113
In pf... ION Puah Term 100
aiiinhmit 8«i (*1 park., 11314 <H
In pf SO '"*1 ITt pf 11 TO
nfl H«cA OR'j Of 1'nn f'nntli. 40 r.w
in fnnff. t«H 101 I'*** t'lt>P fl>i 0',
to Pr sr. cfiR of n*j i«s«» 2m
ftirnT pf 8.7 SO Ort Prnit,. .77 to
n Tol> pf Ol'i »t»i >lo 1-0 |.f. Tx'i 8*.
p T'lAC. "! 'In J.I pf. ittl'i 70
SVItnl pf PI P." Cii * Alton 7 *4

n \V I* pf SO .01 do pf II Jo
,1 Zinc.. fill E.f <t. t 7
In pf.... 37 M do nf... I 7
tn At»>or. 11 CANW pf. 10.1 100
In pf :» '» CStPlO. .'« 0014
Drr Od« 20 00'i do pf 8.7 07
In tilt pf. OO'i 02 emit' pf.. 01 62
1n 26 pf r.2 V. ct ( !« £.. 44 4-.

. t.4 Final 7'* 3 On pf «3>i <41
nn on.. os i#o ovniritt* r..n
In* TcV. 17 1* el tVahody 62 M«1
Coa«t L 84 tyH "n pf.... 8.7
ttSflnJM. 10W fnl F * I 2« ?8'»j

lo pf...i«<4 J0M| I do pf.... 67 lift 1
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KENTUCKY STANDARD'S

EARNINGS TAKE JUMP

Net Profits $62.83 a Share,
Compared With $37.10.

A largo increase in earnings over the
preceding year was shown in the 1920
statement of the Standard Oil Company
of Kentucky, made public yesterday.
Xet profits after Federal taxes amoantedto $3,770,260, or $62.83 a share
earned on the capital stock, which compareswith $2,226,033 and $37.10 In 1919.

Profits aggregated $6,020,260. against
$3,726,033 in 1919. Federal taxes were
charged off at $2,250,000. compared
huh .inn uiniuciiu» were unchangedat $720,000! Tins surplus from
operations amounted to $3,050,260,
against $1,506,033 in 1919, bringing the
total profit and loss surplus up to $7,290,900.,

The balance .-licet shotted an Incrcaie
of more than $6,000,000 In total assets
and liabilities. Property account was Increasedtoy $2,210,000 and merchandise
account by nior« than $3,000.o00. Carfh
on hand was $1,109,000 higher.

CLEVELAND TO GET
UNION TERMINAL

Station for X. V. Central, Bijr
Four and Nickel Plate to

Cost 9fin.000.000.

The ,\>w York Central, the Cleveland,
Cincinnati, Chicago and St. Ixiuis and
the New York, Chicago and St. Louis
Railroad companies have filed with the
Interstate Commerce Commission an applicationfor permission to purchase
Jointly the stock of tho Union Terminals
Company and lease for 999 years a stationto bo erected in Cleveland by the
last named company. The cost of the
proposed terminal is estimated as $60,000,000.
The application is a detail in the

plans of the threo roads for the constuctionof a new terminal and passengerstation in Public Square, Cleveland.
It is expected that at least six of the,
seven roads which enter Cleveland will
use the new terminal. In addition to
t4jo steam terminals, provision is to be
made in the new building for traction
terminals, wflch will be leased for a

long term of years to the Cleveland
Traction Terminals Company.

Engineers of the Central, the Big
Four and the Nickel Plate expect that
the Cleveland project will be completed
In about five years. The preliminary
work will entail tho razing of several
buildings in Cleveland's business district.

COFFEE.
The range In prices In yesterday's

IUlurt'S iliurnCt luiinwp
Thura-

Clpen. High. Lew. Clog#. day.
March t»."7 (4.73 <1 ' "» 6.57-58 G.37
M..j 7.12 7 24 7.0.'. 7.05-00 7.05
July 7.55 7.05 7.45 7.45-4(4 7.40
September... 7.OS 8.02 7.94 7.84-87 7.8;

cables.
Rio 25 to 75 rela higher. Hollar rate 100

lev or at 5*900. Exchange 'id. higher at
lOUd. Receipts 8,000 has*, and stock 433,000
baits. Santos spots not quoted. Futures 25
hither to 75 lower. Receipt* 35.000 bags and
stock .'1,288.000 hag* Receipts at ports
83.000 hug*, against 17,00" last year and
30,000 two year* ago. Sao 1'aulo liad 2(1,000
has*, against 4,not) and 35,000, and Jndlahy
20,000 hags, against 4,000 and 19,00" bags,
respectively. Fine weather In three district*
of Sao Paulo and cloudy In two. Cleared
from Itlo, 18.500 bag* for New York, and
500 for San Francisco.

BRAZILIAN STATISTICS.
Yester- I.ast Last
day. Week. Month.

New York dcllv 1"."90 10,143 12.220
N Orleans del:v. 7.037 5.72* 10,378
Total deliveries 20.717 19 873 22.004
New York stock. 1,"*9,437 1,053,732 802,309
N Orleans stock 2<0,811 203.2(10 317.012
Stk at all porta. 1,330.248 1,25(1.902 1.179.381
Afloat 7C3.J0Q (472.300 720,300
Visible supply.. .2,033.348 J,929,292 1,809.(181
Last yr'a visible. 1.331.288 1,377,348 1.375,217

PENNSYLVANIA OIL MARKET.

On, Cttt, Feb. 13..Credit balances,
$3.75. Jtun *. 116,717; average. 67.043.
Shipments, 80,983 ; average, 51,653.

0 QUOTATIONS
Bid. Ask. I41U. Aak.

Col Ho 1 pf 40'j 53 MullirisKpf 90
do 2d pf.. 44 * " NC*3»L ..100 108

Coinp Tab, 37 38 Nat Bis pf.110 115
Con Coal M 8' NatClkAQ.. iiu
Con Can pf KP* !'* , NatEAH pf. 9:t pr,

*

Creg Carpet 37 57 Nat Ld pMOlU* 103(4
Cru fc»tl pf ,s7'4 *'< K Ry M 1 pf 8'7 |i
Cub A 8 pf 05 .. NILacgw 83 89
Da.Isort Ch 24 2d NTr'AHtL. 47 48
HI-* W. .210 219 do let pf. fSJ lis
He Becra.. 18 I8'i do 2d pf.. 55 (j|
Deere pf.. 93 92 NYDoc.k pf 41 45*i
Hct Edison 03 97 NYOAW.. 17'i 18
D*t rnlted. 78 wo nv .ship b ;ii :uj
Dtnm'd 51.107 110 N'orf it 8.. up. j ju
Dill SHAA.. 3H ' North Am. 54 57
do pf 5 7 uh Bdy * II ,S»i 10

Durham II 30 35 Ohio Fuel. 45 48
do pf.... 91 95 (tnt Silver. 4>i ;

MK M t pi in i. urpn u pr. .. iv)
Mec stor.iuo ii" otm Kipf.. hi
Emer Bran 7 k utis HU pf. 72 7!";
do pf.... 3d S8!A i)*ln I) if joo

Kndic J pf W 05 puc Coast. 110 .70
Frd M A .S 5'i 7>j do 1st pf. 65 1(»>
Km P L pf 62 kd do 2<1 pf.. 17 I7'i
Fairbanks. .".7 45 r;ic GAK. 17 474
FbliarHody k.'J 84 Tar THAT. RK «j
do pf 97 tl4 pac Mall... Ill 17%

God Clg pf 00 01 Petinfy pf.. *7 8(1
do dob pf 03 844 IVorla A K 10 12'i

a A 'jRiik is r.i i,.r(. ,\t Pf. 35 SIJ
Osn M n"p. tifl'4 «x pet-Mul .. .14% o?H
do lit... 77 774 do pf 713

Granby.... 22*4 2H * Philip J ... .W4 7.0
Gray A I'. ll'i 15 do pf.... 7.7 HO
Urt-ene L'i 21 pltfM A pf 74 HO
Gulf MAN. k*» I'H I'ltts foal do WU4
do pf ... 24 27 rrWAG pf.ltli 110

r. Htl 1 pf. 72'. i ruts Ft I pf *0 61
lloblrs El.. 12 124 pAWVa pf. yt»4 744llartman... 70 77 |'r St fnr. 9U, P2',
Harvostsr. 934 9» do pf !»5 98
do Pf....l«i74 lux fub Hen-.. 0(1 62

Ma« I 15k. 594 «" roll Pal C. 1064 167
llock Vol.. 57 .. Hand 2.7 244
Hydial Htl. 14 Id In St Bps. *3 874
Indian Ilsf. 154 20 H. p Mot T 27 234
do pf 85 .. Finns ll»ls. 4 10

Int Asr pf 50 501 i do pf.... 50 so
lot Mot T. 37H .74'; lorn 1st pf .. XA
do 1st pf. 74 75 dn 2d pf.. .. 42
do 2d pf.. 004 02 Rsployle 8 31 3274

intNbkpf HI St st Jos M. 1114 12
Int Pnr> pf 01 !>.' San C Sup 54 5*
Int Halt... 5<l'i 70 pa* Arms. 14', 1514tona C«ht. II 7 Scab A I... 114 04
Iron Pnlts 34 37 do pf 10 11
KCFtH pf.. 59 .. Brars n pf.IOOH 10IHKatidBpf. 40 404 Hloss-Bh pf 70 44
Ktys.T 714 4" Ptf.ABF pf. 36 304

, do 1st nf. 96 126 Bhsttuok.. 6'. d'4
KBpT6% pf 711 45 frn Bits pf 34 1<V|
KflWhsi pf 70 1*5 Stsr.d Mill. 10.5 *140
Kro A n M 5 in pf 754 »«o
do pf 20 .. ptudob pf 4k 45

Krssts SP.ift to Hill. It pf 64 1*5
do pf.... 38 102 Hup Oil pf 78 95

Kraas 8 If. 75 $5 Hun Btocl. 414 47
Gar (las... 41 44 -(>« * T. T 200 27
Gsks Ktvr 12 134 Tldo V f< II 175

<10 pf.... 21 .10 Toh Pr I»f S-r; '<1
!-»« Tiro.. 20-14 iTfOl.Wpr. s 10

pf.iw lor. ,1,1 |, at 15 20
1.1***11 n 13.1 «1 Ml rn- i"
Loril'M pf.ioo 100'i. ,|. ,,r nr.
Looaa-IV .'I* 40 TTnOi'l-*-'. <1 1" 11"

<io 1 wt pf Oini nn ,|. pf ioj i'jo
do 2d pf,. !t£'4 115 f.73 |I OIIIM # N ino 101 |-n fic « l.510

Malllanp.. 13 ieii do pr 101 11"
do Pf ... 02V# 87 i*n On;*. PS'i !»«.»

Man firnrii. 1^ rto .r i.t 14
Man Kl 5*1. nr.i; ,\0 2,1 pf IP
do of. .. .1"" T- rt K.*|M 7 IMartin f*y. H"j in pari p'}" 1 if 11

Man Shirt 12% 13 t-.«in\ii nf P".'i
Mnakay.... (In r;« if- ,t, c « 10',do pf. . 37 r* rP Q,Tl(>it r» 431 iMan Sua pf .. "4 1 ,( ( at. 04
Marlln TV. 10 12', vi fit * I .. Hi
Mnth Alk.. 17 I" >1 nl. pf I!. 13 13';
May Dap * 77 77 (vfi*r*H 1' 11
do pf fi.3 iVcllH Fnr. 01 i.-,

Marw 1 pf 7H 12 H>»t 1 I'f U'i 83
do 2d pf 3 3 W>*»M Jpf If' 1"

Mat Pal pf 01 03 uv.t p pf r.a'i HP',Mlrh Caul. *7 pf pn. 4(1 PS
MfSlC natv 114 la tvirkn-lra H 17 17*1MPSflM. .. To 72 IWIInmpC. *0
do pf.... a* pju wj» Panf. ,33* 24

M4! jvoortn Pf.111 ..

Mor * Rt.. «A H*r>rih rf A «o *"4Motif Tow. 38'i S3 rtn pf ft. 8* 88
do pf.... 83 utt# «tu .Krioat .

19, 1921.

MARCH COTTON AT
LOWEST OF SEASON

Market Continues Inder Pressureand ReflectsRenewedSelling.

The cotton market continued to be
under pressure yesterday and reflected
renewed outride and local pofesslonal
selling In the afternoon, when March
dropped to a new low for the season at

13.02, or net 30 points down from
Thursday's elose. The rang:* at the low
was 22 to 32 points less than Thursday'sfinals. The local spot price was

23 points down, at 13.10 cents. Yes-
torday's market was largely a, repeti-
tlon of Thursday's session. The volumeof new business was negligible,
most transactions representing evening
up efforts. Tho market was steady and
little changed in the forenoon, opening
unchanged to 16 points lower and then
rallying to about on a level with Thursday'sfinish on short covering.
The recovery was soon lost, however,

and the list fluctuated quietly, with a
few points net loss. The South and
commission houses were sellers, the 1st-
tor offering March freely. The little
trade demand made no impression on
values. Operators were disappointed
with Liverpool cables, financial news
from New England and the South and
textile reports. It was rumored that
several cotton mills might go on a part
time schedule again. Sentiment of the
commission house trade Is nrfted, which
naturally confuses the professional rle-
ment to some extent. Marshall Field &
Co. in their weekly review of the dry
goods trade situation say that current
wholesale distribution remains at the
same satisfactory level that ft has maintainedfor the last few weeks.
The New York Cotton Exchange estimatestho amount of cotton brought

Into sight during this week as 179.916
bales, against 260,397 bales in the correspondingperiod of last year. Exports
of cotton for the season to date amount
to 3,258,217 bales, against 4.177.108 in
the corresponding period of last season.
Total print cloth sales during this week
in Fall River have been 130,000 pieces,
with business a little more active and
prices slightly easier. The local cotton
goods market is fairly steady, although
demand In it has fallen off slightly.
Demand for futures in the last hour
was extremely poor and tho list slipped
off easily. Slight rallies occurred near
the finish, which was off 18 to 23 points
on active months.
Range of prices. ThursOpen.High. Low. Close. day.

March 18.25 13.30 13.02 13.10-11 13.32
Mnr 13.73 13.80 13.55 13.00-62 13.82
Jul)' 11.22 14.22 13.01 14.02 T 14.22
October 14.55 14.60 14.31 14.45-40 14.58
December.. 14.81 14.81 14.35 14.63 T 14.83
January 14.69 T 14.87

I ,W X '11. 1 o. cwji.liq
was felt by the cotton market to-day. prac;llc&lly throughout the session. Kcactlone
from the decline were small. Last prices
showed net decline* of 21 to 26 points. Close.
March. 12.95c., May. 13.25o.: July. 13.58c.;
October. 13.99,-., and December, 14.10c.

SOITBEIIN SI»OT8.
Norfolk quiet. 25 loner a* 12.75c.: sale*'

284 bales. Augusta quiet. 25 lower at 12.75c.;
sales 124 bales. Memphis steady. 50 lower)
nt l.'tcf; sales 509 bales. St. Louis quiet,
unchanged at 13.30c.; sales nil. Houston
steady, unchanged at 12.75c.; sales 5.303
bales. Mule Rock qtilet, 25 lower at 13.23c.;
sales 425 hales. Dallas steady. 20 lower at
12.35c.. sales 3,18(1 bales. Montgomery dull.
50 lower at 12.25c.: sales nil. Fort Worth
steady. 20 lower »t 12.20c.; sales 3,623 hales,
dttlveston quiet. 25 lower at 1.3c.; sales 222
bale*. New Orleans quiet, unchanged at
1.3c.; sales 823 bales. Mobile nominal, 25'
lower at 12.50c.: sale* nil. .Savannah quiet,
unchanged at 14c.: sale* 96 bales.

LIVERPOOL.
.Spot cotton qulot at 15 point* decllna;

middling 8.27d. Sale* 4,00". American, lin-
ports 13.009. Atnerirnn 12,000. Future*
opened barely steady at 10 to 14 polnta deIcllne. Closed quirt at a net decline of IT
to 23 point*. March, S.STd.; May. 8.77d. ;i
July, 8.93d.; October. 9.07(1.; December.
9.lid.: January. 9.13d.; Manchester.5arns,
more demand: cloths quiet.
LIVERPOOL. Feb is..Weekly cotton *tajdalles: Import*. 2P,0"0 bales, Including 12,-

"90 American; stock. 1.107,900; American,
709,000; forwarded, 42.90" American, 85.990;
exports, 6.990, sales. 21,009. American, 21.i009

STATI8TIC8.
Last Last

, Yesterday, week. year.
Port receipts 10.946 18,414 .1,184
Exports 5.758 21.237 49.113
Export*, season. .3,261.475 3,191,542 4,177,106
New York stocks. 111,029 l"8.a«7 51,518
fort stocks 1.398,746 1.429,1(81 1,434,1139
Interior rec«4pta.. 26.626 2.3.454 14,58:!
Interior shipment* 25,906 24.339 15,177
New York arrivals .... 520 2,9761

COTTOX8EKD OIL.
Range of price*: ThursOpen.High. Low. Close, day.

i Spot 7.60-8.00 7.90
Msrch 7.70 7.70 7.69 7.55-60 7.60
Miiy 8.1!> *.28 $.13 8.13-15 8.10
.Tilly 8 .7 8.5:1 8.At 8.43-45 8.52
August S.70 *.7<1 8.I-0 8.52-37 8.62
Heptembsr. 8.72 S.72 8.88 8.02-60 8.70

BIG LOSS BY CURTISS COMPANY.
Writing UoTrti of R»ir Matfrlal
Chief C*nae of $1.7311,5*2 Deficit.
The income account of the Ourtins

Aeroplane and Motor Corporation for
1820 will ahow a not loss of $1,756,382,
acconiinK to C. 51. Keys, president, who
has sent a statement to stockholders outjlining the company's position. This Ions
Includes full depreciation on plant,
securities owned, jsitents, receivables
and Inventories, as well ns cost of cancellationof contracts for material.
"The greater part of the Ions," Mr.

Keys pointed out, "wan due to the writingdown of all raw material and finishedproduct to the estimated market
value on December 31. 1820. In the!
summer a large amount of contracts
outstanding for materials, both raw and
semi-fabricated, were cancelled by the
corporation. No financing Is necessary
and it norms unlikely thnt. any will be
necessary."

CONSOLIDATED EXCHANGE.
Liquidation of record breaking propor-'

tionn paved the way for a violent decline
of more than 10 points in Atlantic Ouif
to 541* at Its minimum during yester-
day's Consolidated Stock Kvchange trad-1
ing. In the flret two hours of the tradingand prior to posting of a 6 per cent,
rate on call fun Is most active Indus-
trials decline! substantially and sym-
pathetically. Improved money conditions
Induced average rallies of 1 point to
mora than 2 points In active oils, atari*
motors and specialties during the second
half of tJin trading. Tn the ralla the
undertone eras on* of firmness throughoutthe session, Reading rising 1% to
7#«t and Norfolk and western 1'j to
103%.

IVIth total sales of At I ltlc (Julf at
100.275, the Consolidated reported for
the flrat time anlra of mora than 100,001
shares of an Issue In a session. During
(he first hour 13.110 of Atlahtlr (Julf!
were trnd*d In: during the second, 14,270;during the third. 1*.M0; during the
fourth, tn'120. nnd during Ihe last.
13.635.

AJax ftuhhe- teas off- >c<U clotrn 2% to
?87«, General Aaphalt 2't to 4614. Retail
Stores 1 a. tn |.V4, fulled ftates TtUhher
1% to OS",. K lly-Mptin-gfleld 1*, to
11 *« fa thou a I'iavrrs ; % to Meg.
lean Patfolaum 2% to 1 *.8*4. Ran Amer-
loan I to "O^, Thiu and I'aolflc foal
and Oil 1 to 27 "* nn<l Tlaldtrln Locomotiveto SO*4.

Tobacco frntltirts tallied 1 (j from Its
farly loa tn 5lty, Arnerlran Sumntra
184 at. ItUMtMlrr 2S to <1*4,.
Cnnndler Mntora IH to 71«}, Vnlted
States Htrel to St. Crucible 114 to 9114,
Republic to 8714. t/»hlgli VlMey. 1 to 63.
Jewell Te* 1 to 1044, American Linseed

[ty, to and Virginia Chemcal to'
j 36'4

«___

V
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Executor

Chartered

The Farmers' Loan a
Nos. 16, 18, 20 & 2

Branch Office, 471
At Forty-fi:

New 1

London

Foreign E
Administrator

Member Federal Reserve Systemlii
TO THE HO]

First and Second
of t;

READING (
In order that the holders of Fin

Per Cent. Cspits! Stock and Second I
Cent. Capital Stock of the READING
sented and their rights protected in the
READING COMPANY, under the dc
the dissolution proceedings brought fyywho hold or represent substantial amoi
themselves a Protective Committee,
preparation which w ill shortly be lodge
and Trust Company, of which due noti
the meantime, the undersigned request
ferred Stock above mentioned to comm
Wall Street, New York City, giving 1
respectively.

S6

Trui
2 W

President, N
52

President, Fit
CADW ALADER, WICKERSHAM &

DATED. NEW YORK. FEBRUARY 151

GRAIN. j.
i

Chicago, Feb. IS..Snowr and raJn
Weet and Southweat and predictions of i
the coldeist weather of the winter had a H
depressing influence on to-day's wheat. s
market. Prices closed weak, %©l%c. If
net Tower, with March at 51.67%© '

1.67%, and May at 91.57% ©1.58. Corn
finished %c. to down, and oats ]
unchanged to %c. higher. In provisions ;
the outcome ranged from 10c. decline j:
to advance of C%o.
Return of winter conditions appeared \

likely to chock, if not altogether end, the ]j
likelihood of great damage by green
bugs and hesatan fly to the 1921 wheat t

crop. Selling presssure which resulted Jbrought about material declines at the ,opening, but later the market rallied on
profit taking by shorts and because of 1
news of considerable export business. '

Foreign purchasing, however, wil Mid jto have been done only at the lowest
premium yet on the crop. Besides, gossin t
that Holland was reselling wheat which I
had been bought In this country and
wim isKinf; insieau Argentine xvneat at-
ready afloat wan current. A big (levator
interest here led the selling at the l^st !
and prices broke rapidly In the last fifteenminutes.
Cord and oats displayed firmness .

owing largely to continued export cnll
for com and talk of scarcity of oats
In the East. .

Provisions averaged lower and were
affected by a setback In the value of
hoga. ' {

c
The sale of 373,000 bushels of cash <

wheat In yesterday's market was ngalnst Jold business and for the lowest premiums ,
on tho crop. Wheat was freely offered t

during th,e day. Exporters did a fair jbusiness In corn, working between 40b,000and 300,000 bushels late on Thursday r
and yesterday. The continuation of JEuropean buying la duo to cheapness of ,
American corn In comparison with that 1
of other countries. The demand for rye 1
was alow. No new foreign sales of flour '

have lieon announced, although there are ,
Inquiries for It. All Inquiries, however. '

will not develop into orders, as foreign
buyers are having difficulty In establishingcredits. The domestic demand for

flourcontinues moderate, as buyers have
little faith in present prices.

CH1CAOO PTUCE.".
ItYE. Opon. Illgh. Low. Close. Thurs. I ,March 167 1.7 167 J67\ 16*4 t

May 187 1624 157 1574 15»«4
CORK.

May et«4 71 i 0f4 «' « «t»H «

July 71H 73U 714 71S 71'| c
OATS.

May 14', 404 4C4 4.v, 4*.'«
Julv 4"i% tfl'l 45*1 4-*» 45*. C
LARD.

. I
May 12.10 12.27 12 fr. u. ir. 12.20 [
Julv 12 13 12.62 12.45 12.60 12 57 I
RIBS- tMay 11 22 11.37 11.22 11.30 11.80

SKfl YORK PRHEg.
WHEAT.No. 2 hard, I1.P3; No. : mixed

Durum, JI.S4 c. I. f. track. New York.
CORN No. 2 yellow, sue.; No. 2 mixed,

SSijC., e. i. f . New Tork, 10 days' s'llpnie it.
ii'tT* No. 1 whlli . 571 N". 2 white, f

57.- No. xvhlt-. 50C.J No. » whit", r.»
rul,< \ dipped white, dir. | ordinary clipped
white, 3«4c all elevator.
RVB.No. 2 IVeetern, 81.73 f. o. b. N. Y. .

ami 11.tW c. 1 f. domestic. i ,
,1, II V I...-..4, O fci.lV

$1.. c. I. i N Y.
BU KWMKAT.Mlllln*. *2.to a Jno !t>«.
»l« N" I. $1.4." 'f 1 v.. No. I tl.S.V,, I 4.V

No. 3. *1.2U(|1.)I0: ahlrpiti*. *'1/1 1'
"TMW Maiket doll: No 1 ryr. »l7v!4 a

ton.
W IIFAT. li'rhidlnf fl.wr. export* f .r tt »

*r«k, ae^ordlll* to IfrrlrfIfree <'«. REKrrERtr
n,.';«7,oia tniiiieit, aa*tnM ;,M.VO.vi tin- pr» t
vloua w. »k and 2,4.16 ""Jl Ia«f y.-ar: in.-a .,

-filly I. ?t>M,;|«,a*.-,. RRulnat 1*6.212.i.7% ln-t .
n a*or. fVn, oxpnrta for the e-rek, 1 ,
7"", nriln" 1,*.SO.r.50 1a»t and 2'".644 .

la t v«»r: etnra .Inly 1. 13.l2.*>,lt!6, RKaina
2,21P.<WO laat (irepnt.

INTERIOR RIM NIPT*.

Wheat Porn. ftata.
Y'o««arda» S'M.Ono 776.0"" «M."00
Taat e»4k fol,0"0 40.1.000
I.a«t year fiofi.f**) 1.047.06" tSI.009 r

*1". \RO\KI» 4 I.KAR \>( K*.
!"tir Wheat r..rn.

Yes'fr I'l.tf>.rs*» "7 "CO1
i.««t «'»« r«'i I«*I _<>.. -p *

T.ast year tl.noo 77.oo>

"Mo»nn\ MiM-rn**" oirt.ooK.j
Spulnt t)e»pnt<ti to Tub New Va* llnu.N n

Chicago, Fen. IS. .-A« cordlna to the
Motif Will'i "I'll pr> -u nt « ndlt ti f "

wttfler wheat l« nentirally reported a*

satisfactory. (Ireen bus* are plentiful
In Toaas and Oklahoma, btit no c(,n-
firmed dam;i*o ha* been reported. KchI- «

tcred report* of ll'Ufi n fly I'Ontt from | ">

mahy vlnUr wheat state- Soli coftdl- t
Hon* ore aenrrall)' favorable, with ;i torn! r

supply of moisture hk aid to the plant. )
in restating Insert activity. tlrowth of n

the plant I* unusually forward and i
weather condition* In the neat few *
weeks will hare irreat bearln* on the x

outcome of the crop Wheat Stoollntt In t
many sections of Kansas, feports Indl- I
cats no lar*c supplies of wheat on farms f
In mftst of the belt storks In Interior ti
elsrstots are modern!"' i

, i

13*
=r

111 |Trustee |
I 1822

ltd Trust Company j
12 William Street
3 Fifth Avenue
rst Street
'ork '

Paris
xchange

Guardian |
and New York Clearing House

I
L.DE11S OF

Preferred Stock
HE

rOMPANY:
st Preferred Non-Cum illative Four
'referred Non-Cumulative Four Per
COMPANY may l>e properly reprc
pn posed plan of dissolution of tlie

erec of tlie Lnited States Court, in
the I nited Mates, the undersigned,
ints of sueh stocks, have constituted
A formal agreement is in course of
4 with the New York Life Insurance
ice w ill be givensbv publication. In
all holders of the two classes of Preunicatewith A. Iselin k Co., No. 38
he arnonnt of stock held by them«

ADRIAN ISELIN
Of A. Iselin & Co.,

Wall St., New York City*
ROBERT B. DODSON,
stee, J. A. Garland Estate.
a]] Street, New York City.
EDWIN G. MERRILL,
'ew York Life Insurance & Trust Co^
Wall .Street, New York City.
WILLIAM A. LAW,

St National Dank, Philadelphia, Pa.
TAFT.

Counsel.
rH. wai.

REDUMPTION NOTICE.

Chicago and Western Indiana Railroad Co
C.FNKICU. MORT(iA(.E BONDS.

[raster*1 Offi, r, Room 32 (6th Kloof),
MUla Ho I<1 int.

New York. Feb. 8, 1921.
ine -.trustees nave inis nay araignatiea. Bi

ot, the following:
341 45S3 5402 9252 102N1 IjTKf[409 4421 6543 6-453 10117 12«|"483 44 In «5'>7 8401 110*4 12785
,508 4441 67::0 8441 11150 1298;1527 4484 7088 #454 11553 1298',5094501 7113 V'°1 11509 J29611729 4512 7220 8544 11288 1801''
,879 459tl 7."4'7 0176 11401 13160
17 20 4717 7589 >508 11470 1324'
[817 47 ".1 70"2 0567 11706 1826
,023 4741 7611 10012 11850 1830.

4744 7857 10063 12017 13478
2173 4825 7872 10120 12O50 1279'lir.'O5031 7020 10118 13090
,n::0 6005 7048 10202 12208 1«"
|(>45 52'V. 7070 10214 1231J
1005 5275 8170 10253 12508 145.94
i°8i rr'T."»
,« the numbcis of the 104 bonds Hawed
mder the tr.»st deed of lis Chicago» Wes>
rn Indiana Railroad Company dated
ier 1st 1882, to be redeemed, by the operaIonof the HInkIng Fund on March 1st n«rt.
»t the office of Messrs. J. FV Morgan * Co..
Vow York, at 105 and accrued Irteroa1"1
bat <la". Registered bonds should bo ar

ompailedby a power of attorney trans
'erring them to beaver

^ .The following are the numbers of bonds
»revlouslv drawn for redetnp'lon. but not ye
(resented for payment:

1107.7 11099 11100 14049
CHARLES II. RUSSELL. J Trustees
HERBERT L. BATTERLBE. S

Kt.rf TIONS ANH Mf.F.TIMlS.
^

tOTJCK OF SHARBHOLDEM- MBE-rmO.
THE UBEHTY NATIONAL BANK Olf

NEW YORK,

p#^oNi^AS"o?jl\v vssrNA*
NOTICE 18 HEREBY 'JIVFN that a special

resting of the iharehotders of this Bank wi t
i« held at H o'elook In the forenoon, at the

Ha'f*S^;edrie'^.;;tr:ro?g;,,M;ejor:ha" Bank, as required by the New Yorkinking Law. »nd to take, and to authorise
ho l»lrectors to eke. *uh other action asnavVe necessary or eepedletit to eau-e Its h[tOdatlon at a National Rank to berome effre! «eoriiora existence as a State liana1. hell 1 and a tuargcr alln Tlie N'w York
rrua* Cemnatte to b- accomplished, pursuant
. the terms nt the Plan nnd Agreement for
h. ? errer nf TUc Liberty Nat'onal Bank ofs-.Vi-f^fntAlF New Vers

n*lb»d to the sherehniderii
By Order of fh- Hn»t of Director*.

FREDERICK TV TVAU5. Cashier.
Da'cd. February t. 1921.

dividend* and interest.

At a meetinj ol the Board of Directors held
o-day at London, it was derided to pay an

nterim dividend of four per rent. (4%) freo
if British Income Tas en the Ordinary Shares
m 31st Marrh. 1921.
Coupon Number 85 must be used for dirilend.and transfers received in order at

.ondon on or before 5th Marrh, 1921, wilt
ie in time for payment of dividend to
ranaferees.

BRITISH-AMERICAN
TOBACCO COMPANY, LIMITED.
February 18. 1921.

Ifflce <>f the I nit»rl ».*« Improvement a.

X, TV. Corner Broad and Arrb Wrrrts.
Philadelphia, December 8, 1820.

The T>tr< r* liave thl* day declared a
uartarly dividend of one anil «hree-quart»rd
ei cent. ikTHc per share) on the Preferred
orb of thl* Clfbpdny. payable March 16,

821. to holder* of Preferre Stock of record
t the clo*-' of business February 28, 1921.
Checks will be mulled.

I; W. MORRIS, Tnaaurer.

nr.NRRtl. Rl.r.l THI( COMPANY,
Noll'' l« Itoreli/ given that a rtl\ Idend of
»o dollars i»<r share lias been declared,
syntile on April IV IKII, to stockholders
f the Central R'c trie Company of record
t tlift close of business hours on March P,
MSI T'iO tran-fcr hooks will not ha nosed.
Ily ord»r of the Board of Directors.

M 1. \Vl;»TOVBR. Secretary.

NATIONAD l,EAI> COMPANY,
til Rrosdwny, X. V.

A Quarterly DltWtM of one and a ha'f
er rent, on the Common Work of this Comanyhas bean declared, payable March 31,
1121. to "toofchold' rs of record at close of
ualness Match 11, 1B2I.

' C "T1TMI. r .. I'

PAR r.M 11*1111* NOTIf l.k.

February 19, IOC I
Mr. XV It. Peareon has Ihls day titlestl
a a member of our Irtrt.

Pann«« l« anla'a f'onl TmMe.
Dcoomber coal clallvarlta by tho Pottn»
ylvanla Railroad at South Amboy,

.1.. which auppllc* »>» par cent, of
> i'< I- of t tuhv ay an<l tho atreel

"ir Ihias and tho an« ami tha alactrlo
icrtit companUa III N.w York, br«a
I! prcvSoua rorrrda for that month,
'ha total amount dumped by tlw» Pannylvaninat South Atnboy In tioram^er
rna :5'J4M tor*, which axecodad «>on
ho hlyh record of L«ecemt'or, 1913, by
*.244 ton a. The hlfti tontata rcoord
or if* wit* mada In AtifuPL who*
Tf tona worn \ apod a. South
Imtiut. \ V
.I J


